
di\ 11 oLoJ^li SLcul^^-Ju 

Y • > A £^JI £^1J £3ijfl ^OUI Jx S^j 
r * N <\ J^J jLa 1 


JLLlj|±J _TUIJJj_qJI ^jrmll 
Saudi Fransi Capital 

*bVl ^ Jj_xU <4 _^jlJ>J 1 ^J-b-ab 


V> 


■o“-j Ao 


plj-ai 

>Y 

t a , \ ^ 4 / n 1 i ^ 9 /nil 

d 1 ts~\^ \ li 

(.jju.j) CiLiUi 

Vo,A ♦ 

D ®0 

3 ^i>' 

Y Y, * 

X 

4 _SA^JI mil 3 J, J' *"< 'I 4 xtuj 

V,o A ♦ 

0 °-J Ojfba 

d * Q^j ..tl | d rt t O 11 

^ ♦ ♦ 

Ojfb 

4 _ajUll 1 p j <<NI JAC 

AY,-^ * 

V * * c^O 

^■JXO .1 OY - J^l ^jlxJI 

(°.v) 

X 4 AjjL j^xa. jiLjJI iiljj Ala j» mil j\j U 

N • ♦ 

i_aJ| ^-‘T* Y J*JA ^ojJI Jjljlll 4 ax 3 ixujjla 

0 0 A 

O^-J Ojba 

Y^A f LJJ^jiil EBITDA 

MOUWASAT AB 4002 .SE 

^■j^ajb / iujj 

2 -S^La Y»T» 

2 -SjlaYMA VAA 


YAAV 

> ,A oV >,AVV 

oIaI^I 

XIV 

xi a xn 

^jjJI 31 a-^l (jIiaLi 

1 A ♦ 

m i'i 

< 7 u 11 ^J_jl 

XYY 

XYY XY 1 

J-iiluxll ^.ijJI (jIiaLi 

i AN 

iYo YA* 

^jjJI 3 L^= 

XYN 

XYY XY > 

(jlial^JI 3 b^a 

£,AA 

i,Yo Y,A * 

(^Aj-»-to Jbj) 'n 11 

Y,o * 

y,** syo 



4 j ijjmJI CaljjbJJ 


^ 3 jxa Y ♦ Y ♦ 

£- 3 jxo Y ♦ N A 

Y^A 


5 j-o> V,A 

S > a>A,> 

5 > aY>,> 

4 xxjjJI jj^-a 

S > a^Y,i 

S>oU,A 

5 j-o N A, * 

EBITDA 3 | 4 bj^TJI 4 ax 2 jjb-o 

S>oY,o 

S^aY,A 

5 j-o i, 0 

Cj 1 » < <11 31 ^* ml 1 jjbla 

Sj-o 1 , * 

5 j-oi ,Y 

5 j-o i, 1 

4 jJ liAJI 4 a <5 II jjb_o 


^Lc. jALb ^ -Q-ui l l pljl 



I I < } 1 1 J 


*> f 

A A- 


i; Tr ^ 

IS- 3, 


SLuil jJ .1 - 


^sxjojjJI J^xuJj ^uij-o — 


A \ -v. I^sil 4 jLcjJI . - = 


JLLjI^ <Jjljj - J \.^11 


CFA t jLILLj p-uoLc 

abukhtiar@fransicapital.com.sa 

+AAA N N YAYAA1 l 


Sg'UflLflJI iauxjjILc ^Jl ^JjJI ^JLo^.1 (JXLoL^ d^3Li Jj£> 


I 


3 -® ^C-jJLj 1 (_gj)'' «» ^-3 oljl^l S^xX-tuxll (JjJaj ^j-a Lxbu d>^)Abd J 3 SLujIj-aJI (j^bj (jl (J-A 

^-jIjJI Jxa j_aj-tul (_£ 3 iJI ^axll 4 -iL$b iJJJj 4 _ib«_a -(J^O (j^-da £ ^ 1 6 J-» Jj=» 4 _jx».AIc. Sj-tul isLjJ 

gjlxxll OjUl .^Jb>a II CdL&Lxbl 3 xb.l Jiljj 5 l_ujljjaJI p|jl (jib £j\ Jc-I_uui <(J Iial^ll j nb II (j 2 il_abjA!l lb& J-*_» . Y • A o 

^x ms f-l^j_<Iu ^3 ^J n ~ d 4 _JI_aJI 3 ®lb J-ua ^1 U>~*tl Ax& (j-® — CdL»L^ Laa ^ibl o^Jluu £j>U 4 _JjA!I 

jJjlaJI <jjAl^A.<iiAil^g SlbjJI^ <—xtljx^JI^ bJ j a 11 ^xjb 4 bj_ luJI 4 _axS jj^-a JxC ui 11 .(jjj.^> AO _ ujlo 

.Sj-a U,A Y ♦ Y ♦ f bdJ 

Oljl jjALI ^-^.L£lc ( x_^.ljj 

(J 5 l oljl i(j/i Jjjcaj JjLJI ^LslJI ( j^a (Jjl-a-aJI (>® (J^') -(J 3 J.J ^^xla 1 N 1 4 _axfl_i CjI _tulj-aJI C'*\lcl 

i 4 _Lflj_uaJI <_' wu s La Lc.j^ lA s oJUJI ^-oj^qJI ba Sjlc. .CjLs_ 3 jxJI Ja-Lojxa £jja (JSl^ LxlL»_ 3 ^j ,^a 

<_>jLSj SJaJ j^-A ll ^ fl An /<ia ^3 jJjju Y Y * (Jxi_<Iu Jjlj 4 _uaLL. tSlafcLLo Z. \ J Jjcaj ^jLuJI ^jJI £jC. 3 *\/li Lxa 


SLtoljjaJI ^jLxI .oljl>>)!l t 3Jt 4^> Ojl (J-al^xJI CjL^.LAj| ixl^l gtjLiill £jC. ^y\ t^T\ \ . jj)„g.,/7) 1 

LxJ 1 ^LajJI ^ fl fl~\ /<i a (Jxi_<Iu fJj ^jl iLjjlj .(_£jjL.'^I 4_ia_uaJI 4_ilc.jJI ol^jxu i_3‘bLLj t4_tuiLLaJI 6 

.SLdul3-aJI a An ut a ^3 ^j-L^j-aJI 4^_p. ^-ic. ^ ba^a Sj-uj^!I JAC. 4_ia_uaJI 4 _iLc.jU Is_lu^I 

L^b^i (A°bA ^ jLi. JrMjJ 

(jl ^jJI J.< /7i a .JjI-luJI ^.LsJI (Jiiba-aJt (^j-S "/ i ^ L>*® "AY^ J^bifc ^>XJ^ - <iu LS^b®^! (jli-obi 

^o_ual (jIuaL^JJ ^_3t vJ-~ill JjjcaJI ^ 1c Jjj La^ tjjlLal^JI ^-3 I j i \\ LuaLfljLjl Ciifui S^la^JI ^-3 4xa-x<aJI 4_ilx.jJI ol^j-<7) 

( j-o J <-A.il < _ s _3 J.<» null 1 3 <1K3 ^Lfljjl (j I c>® ‘Sbtul^aJI 4^j_<7i 4Jla». ^3 ."/Y 0 ^Jl^ XYN ba ^b^ 

.4_aji>Ltu-aJI 3 ®I^j«JI J ^.1 ^jlxuJI 4jLa».l^a (jl^ Lo I ^xaljJI ^xC. £jja .(jlLal^JI (j^axiflj ^1^ ^Jl La_a (Oljl^^H ^Lfljj*i!l 


^1 2 ^jxj lj^ La^ ;Y ♦ N V ^jl^JI J*^bA. .(_>o.j Uj 

^-b .4_3 ^JLs_ 1I Cil J (j < flb<j-aJI i_3xll^jj JjJjxJI ^SlA^Llo. 


obxS^UI -bux >^La jx> Jil ^UjJI ^bus 

1 N * Y -a ^j^xia "\ 0 (Jxaxl (Jxa-< 5 uxll i_Jxll^a C< fl-A .71 


JI >—LjLxa t _ r Lc t 


Ltu 4 _)jl j'JIj 4 xqj^uJIj ' JI CjLs^L fljjl 

(JjLLa ( JjLJI 2 ^J- 1 I "a * 0 ^bfljjl .JjI _uJI ^LxJI £jja (JilLaaJI ^J- 1 I Z.S i a-A. 7 l) >( jjj .j Ja A© ^-b-® Lr 3 ^^ 3 

^ya |»x.jJL oljl>»)!l a-A .71 (N r^-jljJI ^jjJI g^Llj (_ 5 -b- oL^.lxxi- lu^I ( j-axaxi .(jjj.j (jjxia A V ^Luaj LxjLxijj 

gxlxxll t jji < \A?<^g ^jL*_uj*i!l ^3 (J_iJ jlj i_u_aJI (jl^ I jl^ Jb_< 7 u ^o^)JI ^JLaj^. 1 ^ (jiLabb (jIiLa^bl ( Y bj _aj*i!l CjLsLual^ 

4 _»jLaxLtu*i!l oLLsjxJI t 3 a-A. A A 3 ^jbJj 4 ^_aJI ^JLjx ^3 4 _La_uaJI Jjj-a ojdx JLaxa .1 LljLs iSjaJjaJI jL*_oj*i!l 

.^-^l^jxJI J>® J-'Tj^®^ ^ 

^-g-mll N,Vo ^bjjl 

Y, * * 4 _J iijbLa ^ 4 xjl_a_a ^_tul ^h® Y * \ A ^3 /oil \ ,W 0 ^-Sl^j ^L)jl ( j£. SLtul^aJI 4 bj-< 7 ) Cixlc .1 

^LaJjl £“® iajUJI ^Lj*i!l (J-oLxJI JbaJI (_>olj CjbJJaxa ^3 Sjb»j ibj-<lJI bajj .^jLuJI ^LaJI ^3 ^-Lull .(jx.j 

(J-alb jUaxjLj . 4 iSx aj JJI 4 xj J^aJI ^ a Am /na ^3 ^-sb^J^ ~l ♦ 1 _ijLaj La (Jxi_<Iu ^xAJI _m 7 < /na > 7 u o'i!J-*-a 


11 AO i_31.\(gA ma ^jJLxux ^f-l^jjL” 4 Ijlo^xII ^3 ^j-axudj igbtxxll 


oUIjaJI 

joai\ 

t^3 N 6 s - 

7 . ^Ajj 4\ 

CJQJI 

V AA 

^1>A\ joxi\ 

7. i^a\_ua\\ 

V AV 

Y ♦ N A 

^ l ^ JI 

YAA 


10 A 

7.NY- 

7.N- 

MV 

7.1- 

i Y A 

1VV 

Ml 

CdUxxJI 


7.Y * - 

7.NV- 

>Ao 

7.AY- 

Y A A 

YY> 

NAY 

2-jJt JLa^i 




7.17 


7.t\ 

7. IK 

7. A A 



7.7- 

7.A 

A- 

7.A- 

> -A 

> -A 

AA 

^ L a m" II ^JjJI 




7. A A 


7.A 0 

7.AA 

7.A 1 

3 ^ ** M. A\ (jJxaV& 

AA 

7.NA- 

7.o 

A^ 

7.M- 

AA 

AV 

Ao 

^3* LT^bua 

'/.AN 



7.N\ 


7.AY 

7.A * 

7.AA 

■^^3^ (jfiijaVfls 

• ,AA 

7.NA- 

7.o 

*,A> 

7.M- 

♦ ,AA 

* ,AV 

♦,Ao 



(N \ N OY'-Y'V) (_>^xajrL> 4_J LLI yj) 'dll 4j_uS> JaS ^ 


a 4 ^^vl) /ni l 



































JLLul±3 _niujj_Qjl ^~> 3 <"iiill 



Saudi Fransi Capital 


^0 


6U£|I SjIjI 


lj lu<r>^U L J-ojlII jlial 

pIjNJU 

.^OJLU^JI Q 1 L> 4 _jjliLa Ijib (3 4 _iiaAjJI Q ^g..g) p|jl ^liGjl £_i 

ialaVJ 

(jj^xoJI jl ^UcLflJlj ijjliLo j_>j-£lL!I I Jj5> <3 Ca^.~ 4^j-JuJI pi jl 

fr* 

.^ojlUjJI jl 1 L> <jjULo j-i j q 7 v 11 Ijji (j 4 _iIaAjJI o~s."^ 4 ^^-JuJl ^_uj p|jl £- 5 3^ 


JlluL^ ^gjj,i jidl ^jjjluJI 

A • • NYo I JUaj^ll jZy> 

www.sfc.sa 


\ ♦ \♦YY\Y\V I J^u 


Sj^-uiXlj oL^JS(l Sjljl 

Y Y i o i jjjj jajus 
\UYA 

4j jj_s_ijJI 4_LijjJI 4^U1 

research&advisorv@fransicaDital.com.sa 




(\ \ N 0 V-VV) '4. jrO 4_iJU.I 4 P ''ft (j-° 4 <^i-^j-o < < I J l 










JLLul±3 _niujj_Qjl ±zD b £ju}\ 



Saudi Fransi Capital 

*l->Vl ^ 





6jbJ <4_> jLo"n / i i^lI 4-i^^nil CjLo 43. ^JO*vl 4 -aJLU 4-iifr 3^-9 3-o 4 i/vvjxi 4 _jjLcu1LaiI 4 £j^u i Jllj_>l£ ^OJLi^flJI ^J^JLxuJI 4^j-uj 3* 13-<a> jl jxJ ^2 

I j-4> 4 ^^-ujJLj 5_E*^Jlc- Lg_j ia'^LaJI CjI j ^1 JLLi-jI^ ^ajLij^JI ^J^jlxuJI 4^3^^-o ^j£wcu . lA 0 -s II 3'-ol CjLqJ^ ^ O L~n- t^i 1 /n^ll 4_bl_ ujj 

.iJUl Lgiljj! j]/ j jj^SIJI 

CjLqj 1 a n*s I ilc cwvt jllJLij 14 1 a"\\ a jl 4 _sLl3J CjLqj 1 a Lg-ajiLj ^ LVifCJj < 1 ~n J 0?' a li ^llllj ^gx>»JJ 4_=*.liil Cj Laj) 1 a 1,1 ^J_c j_ij-£lL 1I I j-4> J <\"\ * \ 

3 4.\xuA , U 1 ^Ij^l^ cjLojUU 4 u~i ^1 JLal<l 4 Jsj ^1 ill3-c- 3^_3 lj 3 I ^ L£ tl 4^.1*i! < 3 - 0 ^-^-* ^1 Ajii-i ^! t4 \ lc^ .4 o r q j ^1 4_ Lq15L*Lo 

0 < II I Jj5s 

^Ijjl (^\ £-U jl p-lj-JuJ Llo^£- jl 6_^£.J j-ijiuJI I j-4> j-CLau 'i g) 4_xj jl 4^a.llj^ 6 jlcLi ^o-tiu ^ il^S^ 4-al_*JI CjLqjIall ( _^l^i-'^! jjjiLjJI I j-4> jlJX-| 

i(j\-XjQ (JLo J jl <6JJ-2«-a 4 _!jLq!HjjjI t_il J-4>l ^ijiuJI I j-4> ^IL ^aJ .j-ojILaJs! 4 a \ vl^l jLclHjjj^!I 4_ajIj_q jLiUc^ll (3 jJjiLiJI J^-Ls ^aJ .id La 

jl_3j| <_lLLh jjl iJ-allja^Q jjClSXuxiuCi !^\ 6J_au JllLul^ jJI_uJI 4 ^jvj i/^n .j-Jj-EiJI I ^JILq _ Hi 4_i^£.jJ»l CjL^. 1 jJalAJ.1 4^.j J 


(3 J-iJ-SjJI I j-4> 3 4-ixuAiLo 4_>jUlL^I 4.1 jlojA-Lj .L^jLilloTua / 4 jLlU-JU, L^Lcu^Lqj 4_J1_U 3 jl /n^ll jlj-HJI jLLjl 3^-°J ^ w11Irs^o 

.4_a_3jlil JjIj-*JIj jJaLLil ( j- Q Lkjlxlc.1 

3- C. 1 /Vij AS La 4 jLj j).")_-wa ^ya jl jjjilll I jjJs £jC. 4^JiLj Sjl m->. ^j£. 5Jjrtc. t4 0 a ^ 4_oJij^lj ‘ jjlxuJI 4 

4^j”ul> (_^lj 3_C jjjilll 3 4_1 ajl^ILM CjJ-SU lIj plj'ill ^ .4_1 jLaJI 4_a_LflJ| J-Sji j 4_J1_U CjIj-1 J-SHJL» 4_^LLJI 4_lLlE1xu1I CjL»-33^^ ^ .6jjI 

4- qa4 .4_JllSj_ujl 1 I lull 6 jj^vAIL (Jjl&jlj *i! jLcuILtuI ^aLU p|J*i!l 0 ^-*_ <1)3^ jjl (j^-cu j^^J-lIj <j!lA£.| ^uijlxi JLLxal^ ^aijj^JI j_*_uJI 

tLA>l .3*0!! jLcuILxu*i!l 4 _^xl3 3-0 JSI 4-q_l3 jau /nil J^-<-u-» 3^ (j -0 .jAi-su ^1 3^ cj^-o-i tL^j‘iLa£. ^1 Lijl-3«-tul ^1 <I (jixa 3^^-H ^1 <4 jJLII 31^3^^ 

3=»>^-ll ^1 j-*-«-u ^1 4 _clxS 3 SjrO^ CjI 31 Cj'^-a.aJI i_S^-4S jLslxuI 3 JtjJlLII 3 ^ 3^^^ (3 jLo!HLuj^!I 3-^ ^J-^J 3[ - UJ *^I 3^°^ 

u *i! .4 _JLq 3-o 


Ijji ^ • JLj-ul^ ^aijj^JI (_£j jJLjaJI 4 ^jHu 3-0 4-lkAJl 4_laljll 3-C- Jj>juTX^JI 3^5^ 4JLq plj^a-l (_^l ^5! j-lj-SlJI I jji> ^1^1 SjIcL ^c. 

4jIj J 3 lC Ijj3I jJj-fiJ-ll ^jJ^lxjluuQ ( _yol -n /n^il 3_c .ljjjl3 4_xjj^j 3^ ■—' ^ 4_i-ijJLxaJI 4_ujjJI 4 ^_LqJsI ^jLi. 4^-a 


.4_fl_il_uJI JjJ0 1L |fcljll^l 3 lC a llfull 3^1tjjj^HJI 13 j5s ^.'ilG-ujlj . JjJ0 II 6 j-4s Jj-cu ^.IjjJI^ 


( L ^ajj-flJI ^J^ JLaJ I diJJ <^jlcua 4 SUo 4 -o-^Lujlo 4^jnjlj) JLLijL^ { jjlu j-flJI ^JjJLxaJI 

^ ^ \ or-rv 4 jui jj-aJi &jj* - .fju.j o* *<**♦<* * * jui - \ • \ *rrN x \v ^Uj j^u 
4 jjjjjlujJi ^LULi - \ vtn r- rvro ^l^ji - d^i aai A^r ^ji 3 ^jXi 

N N i VI jjbljjJI - VT i 0 i jjj-JI 3j4xus :^jjjtJI 3l5^l 

+^11 N N VAV linv I^U +^*n N N VAV 1111 

www.sfc.sa | A* * N Y i V'VV'V 




(\ N N OT—TV) j*iaj jro ijJLLI (j-° 3 I/~I--W^a t_s-0 J i ll ! 














